
Foreign Bonds
We offer at prevailing
market prices the external
loans of thfj.

Japanese
Government

We believc at present
prices these bonds are
most attractive to the care-
ful investor tvho seeks
safety, yield and en-
hancement of value.

Ask for Descriptions N-5

Kelleii. Dmijton &Gx
.'.rra NewVfaft i~i>'k.zxcMa:i$t

Lord's Courl Build in*
40 Exchange Place -\cwYorkQ^

Telephone Broad 6291

Exchange Buffet
Corporation

Stock

BOUGHT
and
SOLD

Millett, Roe& Hagen
52 Wiiriaia St, New York

The State Bank of the
PortuQuese Colonies

BANCO NACIONAL
ULTRAMARINO

New York Agency, 93 Liberty Street

J.K.RiccJr.&Co.WillBuy
100 AmaspuBatetl l^atlur Com.
S(J « olonulo I*uel & Iron Pid.

.^M> ( eUoloid ro. "KigUti!,"25 Itaii. Coal & Ooke
200 (ifiieral Unkinj; Com. & Pfd.
100 Hurifton & Man. K. R. Com. & Pfd

.r><* Kr>|b Baki'ry Preferred
M Nivtional Ftwl <ias

500 N«w Mexico & Arlzona Land
100 VLrjrlnla.ii Rullwny Com.

J.K.Ricc,Jr.&Co.
Ph-.n-s 4M.il. r.) iOlfl John. 3C Wall .St.. N. T.

STANDARD
STANDARD O $25

OIL 1 PAR VALUE
IND1ANA 1 stock

CARLH.PF0R2HEIMER&C0Phonta 4St>0-l-S-3-4 Broad. 25 Broad St., N. T.
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Odd Lots
Write Dept. 10

(hisholm & (hapman,
JWrr«')«r.? AVu: >V>rfc Siocjc Exchanaa
71 Broadway, New York City

> PuhlicAccounUnh (P*P
prnsKuM,* NEW YORK* chicaoo
_149 Broadway

Safe and Conservative Bonds
for Investment

Hollister, White & Co,
j Ineorporatad

[ 115 Broadway, New York

E.W BUSS
Common

J.K.RiccfJr,&Co.
<Jhom>» 4000 to 4010 John. 86 Wall St.. N. T

Singer ManufacturingSpicer ManufacturingLord & Taylor
fREDERCHHATCH&m

HORNBLOWER & WEEKS
EatabUehed ISfSS

Investment Securities
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33 N«w St., New York
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Steel Closed
1920Stronger
Despite Shimp

CurrentAesets$ 702,370,000Compared With $672,-295,000 at End of 1919;Liabilities Were Less
Plants Near Capacity
Total Funded Debt Reduced;

Earndngs $ 109,694,000
Net; $76,600,364 in '19

The United States Steel Corporation
not only earned $109,694,000 net avail¬
able for dividends in 1920 as comparedwith $76,600,364 in 1919. but was able
also to continue its policy of accumu-
lating reserves, reinvesting surplus in
its property and reducing liabilities, al-
most unintcrrupted by the great changewhich took place in the steel industryin 1920.
For the entire year the output of thestee, plants. measured by the tonnageol *-nished Products for sale, nveraged«8.d per cent of total ratcd capacity.No change was made during the vear inthe domestic prices for the principal! «t-ei^roducts' DurinK the year $102,-856,000 was spent for capital purposes,and of this $27,000,000 was charged to1920 income account.
Total current assets at the end ofl9'i[\ ,v;!rc $702,370,000, compared with$672,295,000 at the end of 1912. The

j most important changes in current as-sets were an expansion in accounts re-S?!^1*- from W8.193.000 in 1919 to$l38,<2o,000 in 1920, and a decrease incash on hand from $166,727,000 in 1919to $123,661,000 in 1920. There was adecrease altfo in marketable securities.including Liberty bonds and UnitedStates Treasury certificates, from $159070,000 to $150,351,000, and in amountsdue from the United States railroadadministration from $24,755,000 to $17.-962,000. * .'

There was an expansion in inven-
tories from $226,797,000 to $258,363,000,and in bills receivable from $4,613,000
to $10,688,000.

Current Liabilities Decrease
Current liabilities at the end of 1919

totaled $157,071,000, and at the end of
1920 were slightly less, $156,745,000.The principal changes were a decrease
in accrued taxes from $70,574,000 to
$63,064,000, and an increase in current
accounts payable from $61,487,000 to
$73,542,000, and the climination of a
current liability of $4,680,000 instal-
ments received on employees' Libertybond subscriptions carried on the 1919
balance sheet.
There was a reduction in the total

funded debt outstanding of about $14,-
000,000, bringing the total figure to
$554,828,000 in 1920. Altogether this
is a remarkable balance sheet state-
ment for the end of the year in which
the last three months were generally
supposed to have been months of se-
vere strain on the American steel in-
duitry.

It is worth while once again to com-
p'are the current balance sheet state-
ment with that made at the end of the
f.rst nine months of operation by the
Steel Corporation in 1901, and such a
comparfson is particularly significant
this year because it shows on the one
hand that the financial transactions oi
1920 were not an exceptionally con¬
servative course pursued in auticipa-
tion of a period of depression irt.the
steei trade,, and, on the other hand, it
tends to emphasize the fact that even
in a year of readjustment from war
conditions the Steel Corporation was
able to pursue the even tenor of its
way.

In 1901 the property of the Steel
Corporation wa.s valued at $1,437,494,-
000. Against this there was outstand-
ing $1,018,386,000 par value of stock
and $362,482,000 face value of funded
debt.

In 1920 the property was valued at
$1,995,100,000, and from this.there was
subtracted $388,342,000 for depletion
and depreciation, as representing act-
ual balances in variou3 funds and
money invested in redeemed bonds and
bonds retired through sinking funds,
making the net property accouunt
$1,606,758,000, or an increase of less
than $200,000,000 in the nineteen years.
Against this property investment there
was outstanding $868,584,000 par value
of stock and $554,828,000 face value of
bonds. The decrease in etock comes
within ab,put $40,000,000 of offsetting
the increase in funded debt, but in
1901, besides the funded debt, there was
$19,068,000 purchase money obliga¬
tions outstanding of subsidiaries, and
this'had been reduced to $365,000 in
1920.
Increase in Securities Only $21,000,000

In other words, the net increase in
outstanding securities has been in the
neighborhood of $21,000,000.

In the mean time reserve funds had
been increased from $21,236,000 in
1901 to $154,052,000 at the end of 1920.
Appropriated surplus invested in addi-
tions and construction has been in-
creaBed from $21,236,000 to $140,899,000
and surplus had been built up from

,.$174,344,000 to $523,455,000.
Furthermore the margin between

Lcurrent assets and current liabilities,
which in 1901 was approximately
$156,000,000, has .been increased in
1920 to $550,000,000, and of this in-
creased net working capital $168,000,-
000 approximately is an increase in
cash.

^
The average number of employees

of the Steel Corporation in 1920 was
267,345, an increase as compared with'
1919 of 6.04 per cent. Total pay
rolls amounted to $581,557,000, an in¬
crease as compared with the previous
year of 21.27 per cent. The average
daily wage was $7 in 1920, as against
$6.17 in 1919.

In January, 1921,. with wages past
the peak, employees made the largest
stock subscription in the history of
the company. Up to March 11, 1921,
81,722 employees had subBcribed for
$25,532,600 par value bf stock at 81.
This comnares with 63,278 subscrip¬
tions in 1919 for a total of $16,120,000
par value.
-»-

End of Oil Monopoly Asked
PARIS, March 22..Complete sup-

pression of the government monopoly
in the petroleum trade is called for in
a bill concerning regulation of the
importaiion of petrol, which was con-
sidered to-day by the Council of Min-
isters. presided over by President Mfl-
lerand,

Financial Items
O. De B.- Greene, formerly assoclated

with K. H. Rollins & Sons ln Boston and
New York. has been elected vlce-president
juiri dlrector of W. A. Harrlman & Co., Inc.
The French American Banking Corpora¬

tion received yesterday $40,000 ln gold
from Montevideo by the steamship Bon-
heuT.
The Guaranty Trust Company of New

York haa been appolnted transfer agent of
the common stock or the General Syndi-
cate, I:ic.
P-ank T. Gilson has reatgned as as-

slatant secretary of the Nadoaal Surety
Company to aceept an executlve position
with the Commercial Ca*ualty Insurance
Company of Newark. Me will establlah.
manage and develop a ndellty and aurety
bond departmeut.
The Public TTtlUtlea CommUslon of

Wyoming has granted rate increasaa to the
Crieyenao Ught, Fuel and Power Company.
a Cities Service Bubsidiary, in Its gas and
steam heating departmeuts. It is estl-
niat*-d that these lncreaaes, whlcn are

eftective as of February 81, will increase
the groas revenue ln the gaa department
abcut 30 i>«t cent and ln the steam heating
Uepartme»jt »J}out 37 per cent.

Investmenl
Information

Quesfionx of general interest to in-
veators will be antwered in this col¬
umn, in which case only initials will
be used. Other* will b* antwered by
tnail, Address all inquiries, inclos-
ine « ttamped, addreased envelope, to
Ftnancial Editor, Tho Tribune, IH
Nassau Street, New York City.

Will Take $35,000 from Bank*
Qunntlon.T havo $35,000 ln savtngflnanka and would like to lnvest aam<< (nllsted preferrrd stocka or boi la lo vleld

b per cent to 7 per cont, safety first, "aji T
am a man 69 years old atul expect to becompelled to rettre ln about three vimrj,and this la all T have to dt-pend on ftir In¬
come. 1 havo some Liberty bonds.T. F.

Answer.-Long torm bonds are now
sellir.g «t prices to yicld less thanshort term bonds, but have this ad-
vantago, that they do not require a
reinvostment of the money within afew years. It would seem to us safer
to put your money into three orfour high grade investment bonds
rather than into one issue. For
instance, one good railroad bond.Union Pacific-Gentral Pacifie 4s, due
1949. selling at 72; one good industrial
bond. say the United States Steel sink-
mg fund 5 per cent bonds, due 1951;
one good public utility bond, such as
the Bell Tclephone of Pennsylvania 7s,due 1945, and one good foreign gov¬
ernment bond, 'such as the Dominion
of Canada 5s, make a good well di-
va/sitied investment.

Woman Fears for Ship Stock
Quostlon.I have had some sharea in theUnited States SteamsHlp Company for the

last two years. 1 have not rc-.elved anydtvidends. As you can see fro mtho en-
closed letter, they are moklng an offer to
the stockholders. I would Stke very muchIf you would advlse me what to do, alsoIf you think the stock will ever come to
anything. At least, I might be able to gethalf my money out of It. (Miss) S. A. K.

Answcr.We do not see why youshould exchange your United Statea
Steamship stock for United States Shipstock at the ratio of live for four when
by selling the Steamship and buyingthe Ship in the open market you can
get five for five, or close to it. Neither
company makes public a financial state¬
ment, and we cannot tell you,, there¬
fore, what hope you have of getting
your money back.

Trustees' Bonds Yielding Over 6
Question.Having $3,000 to lnvest ($1,600being trust funda), will you suggest bestbonds to purehu.se paylng 6 % per cent or

over?.J. H. C.
Answer.As a trustee in New YorkState you are limited to bonds that are

legal for savings banks, and 6Ms per
cent is rather difflcult to get. The Dela-
ware River Railroad & Bridge first 4s,due 1936, selling around 83, yield, if
held to maturity, 6.59 per cent. The
Louisville & Nashville, Cincinnati &
Lexington 4% per cent bonds are sell¬
ing around 88 and yield between C and
6^ per cent The Milwaukee, Lake
Shore & Waatern, Michigan division,

^first 6s, due 1924, selling around 99,
yield about 6.28 per cent, and the
Minneapolis, Sault Ste. Marie &' At¬
lantic first 4s, due 1926, sellinp: around
88, yield a little over 6ft per cent.

Fears Loss in Safety Vault
Question.Will you klndly tell m» th»

safest way of keeping Libety »onds'.'
Would you suggest rogistering thern?
Would a safe deposit vault be advisable?
ln the latter case, Is the bank responsible
in case of fjre or burglary ? Will you also
suggest some good savings bar.k with a
fair percentage of Interest?.Miss D. K.

Answer.Registering a bond pre-
vents the payment of the principal or

principal and interest, according to
how it is registered, to any person ex-

cept the owner, but it affects the sala-
bility of the bond adversely; that is,
they do not bring as much as eoupon
bonds as a rule. In case of loss of al
registered bond it requires a great deal
oi trouble and some expense to have

The E
The Tribune prints eaeh day the ma¬

turity dates of all active bonds quotcd
on the New York Stock Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market price
and the distance of the maturity datc.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figurcd
out by the following formula: Divide
the closing quotation on a bond into
the rate of interest it pays, and the re¬

sult will be the annual^ return. If the
bond is selling below' par you must
allow also for the appreciation of the
principaL To do this subtract the mar¬
ket quotation from par, or 100, and di¬
vide the remainder by the number of
years the bond has to run before ma¬

turity. For example, if 4 6 per cent
bond is selling at 90 and has ten years
to run, the annual return will be 6.66
yer cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by ten years, the quotient will be
1. This figure is to be added to 6.68,
which is the annual return, and the re¬

sult 7.66 per cenU will give you the ap¬
proximate yield.

U. S. Government
Transuctions

'

Sales. Yield.
Liberty 3%s. 1947. $281,000 4.10
do 1st 4s. 1.000 4.86
do 2d 4s. 1042. 72,000 6.00
do Ist 4>4s, 1947. 63,000 5.12
do 2d 4y4s, 1942. 461,000 6.26
do 3d 4%S. 1928. 849,000 6.80
do 4th 4%S. 1938. 940,000 6.37

Victory 4%3, 1923. 1,116.000 5.90
do 3%s. 1923. 6,000 4.87

Quotation* Net
Hljrh. Low. Last. chge.

Liberty 3%s. 90.60 90.32 90.50 +.r<«
do 1st 4s. 87.26 87.26 87.26 -r.OS
do 2d 4s. 86.82 86.S2 86.8:: -.04
do Ist 4%8_ 87.38 87.20 87.20 ..20
do 2d 4%8. 86.90 86.82 86.84 ..06
do 3d 4%8. 90.18 90.00 90.08 ..10
do 4th 4%s_ S7.14 87.02 87.04 ..10

Victory 4%S. 97.38 97.22 97.30 -
do 3%s...,_ 97.30 97.30 97.30 +.02

Bid and Asked Quotations
Liberty bonde. Yesterday, Monday.

3%8, 1947. 90.44@90.50 90.40@90.50
l«t 4s. 1947. 87.16@87.30 87.00@87.40
lat 454s. 1947... 86.76@86.87 87.30@87.40
2d 4s, 1942. 87.16@87.30 86.80® 86.87
3d 4%8. 1942_ 86.84@8«.88 86.90@86.94
3d 4%B 1928.... 90.10@90.14 90.16©90.18
4th 4%S, 1938/.. 87.04@87.08 87.12@87.14
Vic 4%s. 1923.. 97.26@97.30 97.30@97.32-

do 3%s, 1923.. 97.26@97.30 97.30@97.34
Pre-war issues:

2s, regr. 1930....; 99%@100% 99%@100'.*
2s, coup, 1930... 99% ©100*4 99%@100>i
3s reg. 1!>46-89 @ 92 89 © 92
3s. coup. 1948... 89 © !>2 89 @ 92
4a, refr, 1925.l04%@104% 104%@104%
4e, coup, 1926_104%®104% 104!*@1044
2s. Pan c, lftj«.. 99%@100% 99%@100%
2s Pan r. 1936... 99%@100% 99%@100S»
2a, Pan c, 1938... 99%@100% 89% ©100%
2», Pan r, 1938... 99%@100% 99% ©100%
3s. Pan res. 78 @ 80 78 © 80
3s, Pan coup-78 @ S0 78. @ 80
Phll 4s, 1934-80%@ 88 84% @ S6
Phil 4a, 1935-80',i@ . 81Vi@ .
Phil 4s. 1936. 80V4@ 80%® .
Dist Col 3s. 19B5. 86 & 95 O .

Foreign Govt. and Mnnicipal Bonds
(Interest to b« added)

Bid. Asl.ed.
City of Bere-an 8s rcta. 93 94%
do Berno .:-. 06% 96
do Ohristiana . 86 % 96
do Zurlch . *6 9«

Argentlne Intern 6a. XS4B.69% 71
Belgian 8s. 97% 97 %
Klngdom of Belgium 6a. 90% 81
do 7%s, 1945. !>6Vi 97

Canada. Dom of 6s. 1931.. 99% 99%
do notea. 1921. 99',a 99%
do.1925. 91 91%
do 1939 .v..92% 93
do 1931 . 88% 89

Banlah 8a. 97% 98
do 8»B. 87% 98

Penmark 8a. 98% 98%
Chinese Gvt Hu Kug By 5a, 1961. 40% 41
Norway 8a. 99% 108
Provinc* of Alberta 4%a. 89% 93
Cuba extern. 6s. 1944. 7« 80
do 5s, serles A, 1848. 1> 79%
do 4%a. 1948..,., «S 70

Bepublic of Chllo Ss.., 99 99%
Dorutniean Republlc 6a, 195B... 80% 82

the bond replaced. If vou hold enoughLibertys to juatify the expense the
safest place for them is a snfety de-
poiit vault. We never heard of a
burglnry or fire cauHlng loss in sych a
vault nnd therefore do not know what
would happen. We doubt if the com¬
pany would ntnnd the Iohb. All sav-
injrs banka in this state operate under
strict rules and aupervision, and we,therefore, do not feel warranted in
picking out any of them for recom-
mendation. Chdose tho most conveni¬
ent one.

Stock Literature Proves Allnring
Question.We have had fcrwarded to us

SOtna vot-y .attractlve literature In the
form of a splendld booklet concerning the
Vnlversal Tlre Company. of South Bend,Ind. \Vb iiKve been informed that youafe splendidly posted on all such mattrra
and we deslre to nak your opinion of thta
eoncarn and if you know what Its stock
la now selilng for n/id what the par value
ls and what the dividends have been. They
are making h drive on what they termr
"part" ownershlp allotment.".H. A. L. i

Answer.Pretty booklets will not
earn dividends for you. The things to
sc.rutinize about a stock oflfarlng are
tHe balance sheet, statement of earn-
ings and capitalisation and the pros-
pects -for a market for the shares. If
the salcsman cannot satisfy you on all
these points let him sell the stuff to
aome one else. If you do not feel con-
fident of your ability to gauge the data
mentioned take them to your bank or
send them in to us.

Needless Worry Over Swiss 8s
Question.Last July I purchased a $1,000

bond Swltzerland 8 per cent, thinking lt a
very good Investment. and I got ln at the
lasulng prico ot 100. I would like to have
your opinion as to whether lt would be a
better policy for me to sell thla bond now
and buy a domestlc bond at a lower rate
of interest. or. ln your opinion. is lt safe
to hold? I aak thla in view ot the very
unsettled condition ln Europe, especlallyln retrard to the German situation..T. C.
Answer.-As long as Switzerland went

through the war with credit unim-
paired, we do not see why you should
magnify the present flurry into a cause
ior selling your Swiss 8s. We doubt
if you could improve your investment,
though, of course, if you are going to
be nervous about foreign bonds be¬
cause they are foreign you had better
stick to domestic issues. Those which
are as secure as the Swiss issues will
not yield as much, however.

Held Pennsylvania Twelve Years
Question.I own 100 shares of Pennsyl¬

vania, which were bought over twelve
years ago, and of course 1 have a eevere
lose. but have been thinking it might be
well to switch Into other stocks. I had ln
mind riouthern Paclflc. Texas Company and
Westinghouae..H. A. R.
Answer.Southern Pacific and West-

inghouse, in our opinion, are both in
a stronger position than Pennsylvania.
Texas Company stock is speculative,
and we do not undertake to advise
about it. Your experience with Penn¬
sylvania shows that common stocks,
even the best of them, are too specula¬
tive for permanent investment. We
suggest, if you switch, that you select
a good bond rather than a stock. Then
twelve years from now you will not
find yourself in the same predicament
as you are now in.

School Teacher to Invest $1,000
Question.Kindly advise me as to the

best use may make of JlftOO d»positd in
savings banka at 4 per cent. This is my
entire capital, but I am employed at $2,400
a year as a public school teacher. A Brit¬
ish friend suggt-sted Durciap Kubber Com¬
pany (English) shares. What do you sug¬
gest?
Answer If $1,000 is your whole

capital, do not buy stock with it. A
gcod bond for you is the Canadian
Northern Railroad 7 per cent 1941,
which is roi. callable until 1935, and is
guaranteed, principal and interest, by
the Dominion government. You can
buy i't at about 101.

Four full columns of in¬
vestment questions and an-
sirers are published in The
Tribune erery Sunday.
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"Railroads Have
Touched Bottdm,'

Cuyler Asserts
Recent Improvement Indi-

cate§ Worst Has Been
Seen, at Least for the
Present, Executlve Says

Declaring that within the last two
weeks there has been a substantial
improvement in traffic conditions, T.
De Witt Cuyler, chairman of the Aa-
sociation of Railway Executives, gaveit as his opinion yesterday that the
railroads had seen the worst of their
troubles, at least for the time being.Mr. Cuyler, who Jiad just returned
from Chicago, where he had testified
before the Railroad Labor Board on
the question of continuing national
agreements, said the Labor Board
showed every disposition to give an
early decision.

"Personally, I feel that tho railroads
have touched bottom," said the head
of the association that represents more
than 90 per cent of the railroad mlle-
age of the country, "There has been
an improvement within the last two
weeks in the movement of general
commodities, which indlctcs a better-
ment in general business. I look for
this improvement to continue, but do
not antlcipate any boom.

"I have not been as pcssinmtic as
some of my associates who are closer
to the operating end of the railroads,and although I expect oontinued im¬
provement I do not think it will be
great enough to wipe out the deficits
that were piled up in the first partof the year."

Mr. Cuyler stressed the point that
the railroads will be able to put into
effect many needed economies if they
are pe'rmitted to prescribe for their
workmen the same conditions that ap-
ply in other industries, where the
managements are not tied down by na*
tional agreements.
The standing committee of the As¬

sociation of Railway Executives will
meet at 61 Broadway to-morrow to heair
the report of the meeting held re¬
cently in Philadelphia with the heads
of the four railroad brotherhoo'ds. Al¬
though no official statement was made
public regarding the nature of that
discussion, it was a3sumed that it had
to do with wages and national boards
of adjustment. Mr. Cuyler announced
at the conclusion of that conference
that "progress had been made."

Day's JSetv Issues
Harris, Forbes & Co. ,are offering$500,000 Lucas County, Ohio, highway6 per cent bonds, due 1924 to 1931, and

to yield 5.60 to 5.90 per cent. Thes*
bonds are a direct obligation of th.
county of which Toledo is the county
seat. The bonded debt is less than 1
per cent of the assessed valuation.

Goodyear Meeting March 29
AKRON, Ohio, March 22..The date

of the meeting of the Goodyear Tire
and Rubber Company stockholders was
fixed to-day for March ?9, it was an-
nounced at the companv's ofiices. The
meeting which was postponed until to-
day and then postponed for anothei
week has been held up pending the ob-
taining of unanimous consent of credi-
tors to the refmancing plan. These
consents are bein^ obtained and in-
dications are that everything will be
in shape for the meeting next week.
it was said.
-a-

INevada Railroad Rates Up
WASHINGTON, March 22..Railroad

passenger and f reight rates within the
State of Nevada were ordered to-day
by the Interstate Commeree Commis-
sion increased to the level in effect in
interstate commeree, effective April 28.
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New Issue

$3,000,000
Portland Flouring Mills Co.

Fir«t Mortgage 8% Fifteen-Year
Sinkinrj Fund Gold Bonds

Datefl February 1, 1921
Authorued $3,000,000

Due February 1. 1936
Issued $3,000,000

CalrRte as a whole or ln part on any interest date apon 'hirty days" noti.-<? at 106 and int«-res». Interestpayable February 1 and August 1, without deduct'ion for any norjtnal Federal Income Taxes.
now or hereafter deductiblc at tne source, up lo 2%.

SECURITY SAVINGS AND TRUST CO., PORTLAND, Truslec

THESE BONDS are secured by a ciosed first mortgage on all of the assets of the Company,including land, buildings, machinery and equipment.
FIXED ASSETS appraised as of February 8, 1921, by the General Appraisal Company are

$5,409,655.64, arid Net Current Assets, certified as of February \2$ 1921, 'by Messrs.Haskins & Sells, are $3,764,282.31, making the total property value $9,173,937.
ANNUAL NET PROFITS, aftef taxes, available for the prfyment of bond interest as certified

by Haskins & Sells average $936,600 for six years, or 3.9 times such interest charges. In
1920 net earnings were $1,382,817* compared with annual bond interest of $240,000, show-
mg interest earned 5.7 times.

THE MORTGAGE provides that in addition to fixed assets securing these bonds, the Com¬
pany must maintain net current assets amounting to not less than one and one-quartertimes the outstanding bonds.

THE SINKING FUND will retire annually $100,000 par value of these bonds.
THE PORTLAND FLOURING MILLS CO. has been in successful operation since 1884.The Company is todav t«« largest manufacturer of flour in the Northwest, its largestsubsidianes being the Puget Sound Flouring Mills Co., the Everett Flour Mill Co. andthe Pacific Coast Elevator Co. The present issue of bonds is a ciosed fir&t mortgage onall the properties of the Portland Flouring Mills Co., and is also a ciosed first mortgageon all the properties of the subsidiary companies.

f
The 14 mills and over 100 warehouses and elevators are about equally divided between
the states of Washington and Oregon. The principal mills are located at Portland
Tacoma, Everett, Belhngham, Spokane and Albany. Deveiopment of these plants has
,«*£« l°ntin,UOUSr 2nd tolay the m°rtgaged property has a daily milling capacity of10,000 barrels of flour. The domeatic business is handled through the weil-known tradebrands of Olympic, Snow Flake, P. F. M. Best.

Messrs. Haskins & Sells, Certified Public Accouniants, have audited the Com-
pan^'s accounts for a period covering ihe past six years.

The General Appraisal Company recertf/y completed an appraisal of the physical
properties, which appraisal gives a present depreciated value of $5,409,655.64

Price 100 and Accrued Interest

BLYTH.WITTER.&.CO.
61 BROADWAY, NEW YORK ~T3

SAN FRANCISCO
LOS ANGELES

SEATTLE
PORJLAND

All statements herein are offlcial. or are based on inforniavion which we regard as reUable. and. while
do not guarantee them, they are the data upon which we have acted in the purchase of thia »ecuri
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$500,000
Lucas County, Ohio

Highway B% Bonds
Exempt from all Federal Income Taxes

(botby normal and surtaxes)

Lucas County, of which Toledo is the county seat. has
a population of approximately 275,000. The assessed
valuation of property for taxa'tion is officiallv reportedfor 1920 at $52£l21.2?0. The amount of bonded debtis less than 1% of the assessed valuation. Lucas Countyis one of the richest in the state from both an agricul-tural and industrial standpoint.
These bonds are issued for the improvement of high-
ways in Lucas County and constitute a diretrt and gen¬eral obligation of the county. The law under which
they are issued provides for the levy of a tax sufficient
to pay both principal and interest when dv.e.

Maturities and Yieids
March 10*1924 - 5.90% March 10,1927 - 5.70%
March 10,1925 . 5.80* March lO,1928 . 5.65*
March 10,1926 - 5.75f, March 10,1929-31 - 5.60%

{..'t Complete cxrcolar on request

Harris, Forbes & Co
Pino Street, Corner William

NEW YORK
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Ninety Years As Trustee
THE fundamental idea of a Personal Trust is toKSSi 5* »dividual> purpose and influencebeyond the day of his death. Hence the firitrequisite of any agency commissioned to execute sucha trust is that the agency itself shall be permanent
?.-?errIy * cent.* t^c New York Life Insurance andi. Company haai been carrying out, under propercourt supervmon, the wishes of men and women ofS£f£**. aS t0 th**«POMl «* their eststes The fac£*Jhl* c°mPa»y »». a^Pted its service to the vast

1830, without aitering its fundamental character JL«wsst&z futurc ^ssnsssss^
?of.ttr,2fJtltC<imp*n7 *re *lw*y* Klad to discuss theinTof^nronLS,8t8T^dthe .***.. .»« safe-kei^arf ZJSPV*7' Ift.,t 18 not convenient for those whoScS^Hnhf ?? m^er8 to caU at *** o^. ^uTSSr^nri^^ "S* to can °P°n them and takes Sraisassprobiems m to furaish **<****«*«
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EOWIN G. MERRILU Praauecst
«2 WALL ST. NEW TOM
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